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5HXVDEOH OHDUQLQJ REMHFWV 5/2V DUH VPDOO
JUDQXODU HOHDUQLQJ UHVRXUFHV 7KH\ JHQHUDOO\
XWLOL]HPXOWLPHGLDHOHPHQWVWRHQJDJHWKHOHDUQHU
LQDYLVXDODQG LQWHUDFWLYH OHDUQLQJH[SHULHQFH
7KH\DUHPRVWO\ZHEEDVHGDQGLQFUHDVLQJO\DUH
EHLQJRIIHUHGDVRSHQHGXFDWLRQUHVRXUFHVZKLFK
FDQ HDVLO\ EH DFFHVVHG DQG XVHG 6FUHHQVKRWV
IURPVRPHKHDOWKUHODWHG5/2VZKLFKKDYHEHHQ
XVHG ZLWK LQWHUSURIHVVLRQDO JURXSV DUH VKRZQ
LQ)LJXUHDQG³OLYH´H[DPSOHVFDQEH IRXQG
DW WKH IROORZLQJ ZHEVLWHVUHSRVLWRULHV 621(7
8QLYHUVLW\RI1RWWLQJKDP&,3(/
DQG8&(/
$VWKHQDPHVXJJHVWVVKDULQJDQGUHXVDELOLW\
DUH LPSRUWDQWGULYHUV IRU WKH5/2PRGHORIH
OHDUQLQJ7KLVSKLORVRSK\KDVREYLRXVUHVRQDQFH
ZLWK LQWHUSURIHVVLRQDO OHDUQLQJ $W LWV EHVW LW
LQIOXHQFHV HYHU\ DVSHFW RI WKH GHVLJQ FUHDWLRQ
DQG GHOLYHU\ RI WKH UHVRXUFHV 7KLV LQFOXGHV
WKHW\SHVRIUHSRVLWRULHVXVHGFRPSOLDQFHZLWK
WHFKQLFDO VWDQGDUGV WR DOORZ LQWHURSHUDELOLW\
EHWZHHQ,7V\VWHPVDQGWKHOLFHQVLQJFRS\ULJKW
PRGHOVDGRSWHG$UREXVWOHDUQLQJREMHFWHFRQRP\
EDVHGRQ VKDULQJRI UHVRXUFHVEHWZHHQGLYHUVH
VWDNHKROGHUJURXSVKDV ORQJEHHQWKHYLVLRQRI
PDQ\LQWKLVILHOG*XQQ:RRGJDWH	2¶*UDG\
:HOOHU  6XFK DQ HFRQRP\ RIIVHWV
WKHSURGXFWLRQFRVWVRIKLJKTXDOLW\PHGLDULFK
OHDUQLQJUHVRXUFHVE\WKHQXPEHURIWLPHVWKH\
FDQEHUHXVHGE\GLIIHUHQWFRKRUWVRQWKHVDPH
$%675$&7
7KLVFKDSWHUZLOOUHYLHZWKHGH¿QLWLRQGHYHORSPHQWDQGFKDUDFWHULVWLFVRIUHXVDEOHOHDUQLQJREMHFWV
5/2VDQGRXWOLQHH[DPSOHVRIKRZWKHVHUHVRXUFHVDUHPHHWLQJWKHFKDOOHQJHVRILQWHUSURIHVVLRQDO
OHDUQLQJ,WZLOOGLVFXVVWKHZD\VLQZKLFKSHGDJRJ\LVGHYHORSHGDQGH[SUHVVHGZLWKLQ5/2VDQGKRZ
WKLVPD\LPSDFWRQLQWHUSURIHVVLRQDOLW\
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5HXVDEOH/HDUQLQJ2EMHFWVLQ+HDOWK&DUH(GXFDWLRQ
FRXUVHYHUWLFDOUHXVHRQGLIIHUHQWFRXUVHVZLWKLQ
WKHVDPHLQVWLWXWLRQKRUL]RQWDOUHXVHDQGEHWZHHQ
LQVWLWXWLRQVPDNLQJWKHILQDOFRVWSHUVWXGHQWD
PLQLVFXOHDPRXQW
$OWKRXJKWKLVPRGHOKDVUHVRQDQFHLQPDQ\
DUHDVRIKLJKHUDQGIXUWKHUHGXFDWLRQLWKDVSDU
WLFXODUSRWHQWLDOLQWKHDUHDRILQWHUSURIHVVLRQDO
KHDOWKDQGVRFLDOFDUHHGXFDWLRQJLYHQWKHODUJH
QXPEHUVRIVWXGHQWVLQYROYHG7KLVLVPXOWLSOLHGE\
WKHZLGHYDULHW\RIKHDOWKDQGVRFLDOFDUHFRXUVHV
RIIHUHGE\DQ\RQHLQVWLWXWLRQWKHQXPEHURILQVWL
WXWLRQVRIIHULQJVXFKFRXUVHVDQGWKHHPSKDVLVRQ
FRQWLQXLQJRUOLIHORQJOHDUQLQJLQWKLVDUHD7DNHQ
WRJHWKHUWKHVHIDFWRUVPHDQWKDWFHUWDLQVXEMHFW
DUHDVDUHUHYLVLWHGPDQ\WLPHV)RUH[DPSOHWKLQN
IRUDPRPHQWKRZRIWHQKDQGZDVKLQJLVWDXJKW
ZLWKLQDJLYHQ LQVWLWXWLRQEHWZHHQFRKRUWVRQ
GLIIHUHQWFRXUVHVDQGIRUGLIIHUHQWKHDOWKDQGVRFLDO
FDUHGLVFLSOLQHV:KHQWKLVLVPXOWLSOLHGE\WKH
QXPEHURILQVWLWXWLRQVWHDFKLQJWKHVHFRXUVHVLQ
RQHIRUPRUDQRWKHUWKHWUXHSRWHQWLDOIRUVKDULQJ
EHFRPHVDSSDUHQW
,QGHHG5/2VKDYHEHHQWDNHQXSH[WHQVLYHO\
LQ KHDOWK DQG VRFLDO FDUH HGXFDWLRQ DQG KDYH
SURYHGKLJKO\HIIHFWLYHLQPHHWLQJWKHHGXFDWLRQDO
FKDOOHQJHVWKDWWKHVHFXUULFXODIDFH)RUH[DPSOH
D VHULHV RI FKHPLVWU\ 5/2V ZHUH GHYHORSHG
IRUDQ LQWHUSURIHVVLRQDOQXUVLQJDQGPLGZLIHU\
SURJUDPPHWRDGGUHVVWKHGLIILFXOWLHVWKDWWKHVH
VWXGHQWVH[SHULHQFHGLQWKLVDUHD7KHVHSURYHGWR
EHKLJKO\SRSXODUDQGHIIHFWLYHIRUWKHVHJURXSV
ERWKUHGXFLQJDQ[LHW\DQGLPSURYLQJNQRZOHGJH
:LQGOH HW DO E 0RUHRYHU WKHVH 5/2V
KDYHDOVREHHQZLGHO\UHXVHGE\RWKHUKHDOWKFDUH
SURIHVVLRQDOVWXGHQWVWKURXJKRXWWKHZRUOG7KLV
VXJJHVWVWKDWWKDWWKH5/2DSSURDFKLVHIIHFWLYH
DWDGGUHVVLQJVLPLODUDUHDVRIGLIILFXOW\DFURVVWKH
KHFDUHSURIHVVLRQV
)LJXUH6FUHHQVKRWVWDNHQIURPH[DPSOHVRI5/2VXVHGIRULQWHUSURIHVVLRQDOOHDUQLQJ

5HXVDEOH/HDUQLQJ2EMHFWVLQ+HDOWK&DUH(GXFDWLRQ
'HVSLWHH[DPSOHV OLNH WKHRQHJLYHQDERYH
DQGWKRVHWKDWDSSHDULQDFKDSWHUE\:KDUUDGDQG
:LQGOHLQWKLVYROXPHH[DPSOHVRIZLGHVSUHDG
FURVVLQVWLWXWLRQDOUHXVHDUHUDUH7DNHWKHH[DPSOH
RIKDQGZDVKLQJDJDLQ$TXLFNLQWHUQHWVHDUFK
UHYHDOVWKHPXOWLWXGHRIYLUWXDOO\LGHQWLFDOOHDUQLQJ
REMHFWVSURGXFHGE\GLIIHUHQWRUJDQLVDWLRQVLQWKLV
DUHD7KHUHGRHVQRWDSSHDUWREHDQXQZLOOLQJQHVV
WRVKDUHUHVRXUFHVRQWKHSDUWRIWKRVHGHYHORS
LQJWKHP&XUULHU	&DPSEHOOEXWUDWKHU
DQXQZLOOLQJQHVVRULQDELOLW\WRUHXVHUHVRXUFHV
SURGXFHGE\RWKHUV7KLVVRFDOOHG³QRWLQYHQWHG
KHUH´V\QGURPHLVFRPSOH[EXWLVSDUWO\UHODWHG
WRDSHUFHLYHGODFNRIRZQHUVKLSRIWKHUHVRXUFHV
E\WKHSRWHQWLDOUHXVHU%RQG,QJUDP	5\DQ
7KHUHIRUHWKHUHLVDQHHGWRGHVLJQ5/2V
WRRYHUFRPHWKLVEDUULHULQRUGHUWRRSWLPL]HWKHLU
SRWHQWLDOIRUUHXVH
$OWKRXJKWKHGULYHUVDQGEDUULHUVWRVKDULQJ
DQGUHXVHGRQRWQHFHVVDULO\HTXDWHGLUHFWO\ZLWK
WKRVHWKDW LQIOXHQFHLQWHUSURIHVVLRQDOHIIHFWLYH
QHVV WKHUHDUHREYLRXVVLPLODULWLHV,WFRXOGEH
DUJXHGWKDWDUHVRXUFHWKDWLVRSWLPL]HGIRUUHXVH
DQGZKLFKHPSRZHUVWKHUHXVHUZLOOKDYHPDQ\
TXDOLWLHVWKDWPDNHLWVXLWDEOHIRUDQLQWHUSURIHV
VLRQDODXGLHQFH7KLVFKDSWHUZLOOH[SORUHDVSHFWV
RIWKH5/2SKLORVRSK\WKDWPDNHLWVXFFHVVIXOLQ
PRGHUQKHDOWKDQGVRFLDOFDUHHGXFDWLRQDQGWKH
H[WHQWWRZKLFKWKHVHVXSSRUWRUKLQGHUVKDULQJ
LQDQLQWHUSURIHVVLRQDOHQYLURQPHQW,QSDUWLFXODU
LWZLOO
 ([SORUHWKHGH¿QLWLRQVRI5/2V
 'LVFXVV WKH FRPPXQLW\ RI SUDFWLFH DS
SURDFKWKDWLVVRRIWHQDWWKHKHDUWRI5/2
GHYHORSPHQW
 %XLOGDPRGHORIWKHSHGDJRJLFDODWWULEXWHV
WKDW DUH HQFRPSDVVHG E\ 5/2V WR LQYHV
WLJDWH WKHLU UHOHYDQFH WR LQWHUSURIHVVLRQDO
XVHDQGVKDULQJ
%$&.*5281'
([SORULQJWKH'HILQLWLRQRI
5HXVDEOH/HDUQLQJ2EMHFWV
7KHWHUPUHXVDEOHOHDUQLQJREMHFWLVXVHGZLGHO\
DQG FDQ PHDQ YHU\ GLIIHUHQW WKLQJV GHSHQGLQJ
RQWKHFRQWH[WRILWVXVHRUWKHXVHU3HUKDSVWKH
PRVW ZLGHO\ DFFHSWHG GHILQLWLRQ RI DQ 5/2 LV
WKDWSURSRVHGE\:LOH\DV³DQ\GLJLWDOUHVRXUFH
WKDWFDQEHUHXVHGWRVXSSRUWOHDUQLQJ´:LOH\
$OWKRXJKWKLVLVVROLGDQGREMHFWLYHLWLVD
YHU\EURDGGHILQLWLRQDQGFDQEHDSSOLHGWRDZLGH
DUUD\RIUHVRXUFHVWKDWKDYHWUDGLWLRQDOO\EHJLYHQ
WKH ODEHO ³5/2´ 6RPH H[DPSOHV RI PDWHULDOV
WKDWKDYHEHHQLQFOXGHGZLWKLQWKH5/2XPEUHOOD
DUHVKRZQLQ)LJXUH7KHWHUPFDQEHVHHQWR
HQFRPSDVVHYHU\WKLQJIURPDFRXSOHRIOLQHVRI
WH[WWRDQHQWLUHPXOWLPHGLDPRGXOH
+RZHYHU WKLV EURDG LQWHUSUHWDWLRQ RI ZKDW
FRQVWLWXWHVDQ5/2LVSUREOHPDWLFIRUDQXPEHU
)LJXUH7KHUHXVDEOHOHDUQLQJREMHFWFRQWLQXXPGHPRQVWUDWLQJH[DPSOHVRIWKHUDQJHRIUHVRXUFHV
WKDWKDYHEHHQGHILQHGXQGHUWKLVXPEUHOODWHUP

5HXVDEOH/HDUQLQJ2EMHFWVLQ+HDOWK&DUH(GXFDWLRQ
RI UHDVRQV )LUVWO\ OHDUQLQJ REMHFW UHSRVLWRULHV
DUHRIWHQFRPSRVHGRIDEHZLOGHULQJDVVRUWPHQW
RIUHVRXUFHV7KLVFDQKLQGHUVKDULQJDQGUHXVH
DVDQ\SRWHQWLDOXVHUPXVWQDYLJDWH WKURXJKDQ
HFOHFWLFMXPEOHRIUHVRXUFHVZLWKYDULDEOHSHGD
JRJLFDOTXDOLWLHVDQGYDOXH1RWRQO\GRHV WKLV
PDNHVHDUFKLQJIRUWKHDSSURSULDWHUHVRXUFHWLPH
FRQVXPLQJDQGGLIILFXOWEXWLWPD\DOVRXQGHUPLQH
FRQILGHQFHLQWKHTXDOLW\RIWKHUHVRXUFHVEHLQJ
RIIHUHG 6HFRQGO\ LW LV WKH PDWHULDOV DW HLWKHU
HQG RI WKH FRQWLQXXP )LJXUH  WKDW DUH PRVW
RSHQWRFULWLFLVP$WRQHH[WUHPHPDWHULDOVDUH
FULWLFL]HGIRUEHLQJVRVPDOOWKDWWKH\KDYHOLWWOH
RU QR HGXFDWLRQDO YDOXH DV OHDUQLQJ UHVRXUFHV
EHLQJPHDQLQJOHVVRXWRIWKHFRQWH[WIRUZKLFK
WKH\ZHUHFUHDWHG$WWKHRWKHUH[WUHPHPDWHULDOV
DUHWRRODUJHWREHVHULRXVO\UHXVHGLQDQ\RWKHU
FRQWH[W)ULHVHQ3ROVDQL7KHUHIRUH
LWPD\EHDUJXHGWKDWDPRUHIRFXVHGOHVVLQFOX
VLYHXQGHUVWDQGLQJRIZKDWFRQVWLWXWHVDQ5/2
LVQHHGHGWRSURYLGHFRQILGHQFHLQWKHLUXVHDQG
UHXVH7KH YHU\ QDPH UHXVDEOH OHDUQLQJ REMHFW
LWVHOISURYLGHVDJRRGVWDUWLQJSRLQWIRUWKLVPRUH
IRFXVHGXQGHUVWDQGLQJ
5HXVDEOH
5HXVDEOHLPSOLHVWKDWWKHFRQWHQWLVDSSURSULDWH
IRUOHDUQHUVRXWZLWKWKHLPPHGLDWHJURXSWKDWLW
ZDVLQWHQGHGIRU7KXVWKHFRQWHQWEHLQJFRYHUHG
PXVWKDYHPHDQLQJDQGLPSRUWDQFHIRUGLIIHUHQW
JURXSVRI OHDUQHUV ,WDOVRPHDQV WKDWDQ\FRQ
WH[WXDOUHIHUHQFHVLQFOXGHGPXVWQRWSUHFOXGHLWV
XVHE\RWKHUJURXSV7KHUHGXFWLRQLQFRQWH[WXDO
UHIHUHQFHSRLQWVFDQSURYLGHDWHQVLRQEHWZHHQ
XVHDQGUHXVH)UHLVHQ1XUPL	-DDNNROD
*HQHUDOO\PDWHULDOVGHVLJQHGIRUXVHZLWK
DSDUWLFXODUJURXSEHQHILWIURPULFKFRQWH[WXDOL]D
WLRQLQWKHIRUPRIIDPLOLDUH[DPSOHVDQGVRRQ
+RZHYHUUHXVHLVEHVWVHUYHGE\FRQWH[WQHXWUDO
PDWHULDOV7KLVWHQVLRQKDVREYLRXVUHVRQDQFHIRU
WKHSRWHQWLDOXVHRIUHVRXUFHVLQDQLQWHUSURIHV
VLRQDOVSKHUH7DNHDQ5/2RQDQDVSHFWRISKDU
PDFRNLQHWLFVIRUH[DPSOH,WLVFOHDUWKDWLQRUGHU
WRH[SODLQWKLVFRQFHSWFOHDUO\OHDUQLQJIDFLOLWDWRUV
ZRXOGSUHIHUWRXVHH[DPSOHVRIGUXJVWKDWDUH
IDPLOLDUWRWKHOHDUQLQJJURXSWKH\DUHZRUNLQJ
ZLWKEXWWKDWWKHVHH[DPSOHVPD\EHXQIDPLOLDU
WRSUDFWLWLRQHUVLQDGLIIHUHQWSUDFWLFHGLVFLSOLQH
ZKRPD\ZLVKWRUHXVHWKHUHVRXUFH+RZHYHU
ZLWKFDUHIXOGHVLJQLWLVSRVVLEOHWREDODQFHWKLV
LVVXHVHH:KDUUDGDQG:LQGOH¶VFKDSWHULQWKLV
YROXPHLIFRQVLGHUDWLRQLVJLYHQWRWKHUDQJHRI
H[DPSOHVRIGUXJVLQFOXGHGDQGWRWKHLUFRQWH[W
RI XVH ,Q VRPH FDVHV JHQHULF RU K\SRWKHWLFDO
H[DPSOHVDUHXVHGWRLOOXVWUDWHWKHOHDUQLQJJRDO
EHLQJDGGUHVVHG
5HXVDELOLW\ DOVR UHTXLUHV WKDW D UHVRXUFH LV
SODWIRUPLQGHSHQGHQW5HVRXUFHVUHTXLULQJVSH
FLDOL]HGVRIWZDUHIRUGHOLYHU\VKRXOGEHH[FOXGHG
DV VKRXOG UHVRXUFHV WKDW DUH GHYHORSHG IRU RU
ORFNHG DZD\ZLWKLQ SURSULHWDU\ OHDUQLQJPDQ
DJHPHQWV\VWHPVRUZHEHQYLURQPHQWV)RUPDWV
VXFKDV+70/DUHPRVWDSSURSULDWH)RUPDWVWKDW
KDYHJDLQHGDKLJKOHYHORIXELTXLW\LQGLVWULEXWLRQ
VXFKDV$GREH)ODVKSOD\HUDUHDOVRDSSURSULDWH
+RZHYHUFDXWLRQVKRXOGEHDSSOLHGZKHQGRZQ
ORDGDEOHGULYHUVRUGULYHUXSGDWHVDUHUHTXLUHG
(YHQLI WKHVHDUHIUHHO\DYDLODEOH WKHSUHVHQFH
RISURKLELWLYHVHFXULW\VDIHJXDUGVRQQHWZRUNHG
FRPSXWLQJ HQYLURQPHQWV LV FRPPRQ LQ PRVW
KHDOWKFDUHHQYLURQPHQWVDQGPD\KLQGHUUHXVH
5HVRXUFHVVKRXOGDOVREHH[FOXGHGLIWKH\DUH
UHOHDVHGZLWKUHVWULFWLYHRUSURKLELWLYHOLFHQVLQJ
DJUHHPHQWV0DQ\VXLWDEOHOLFHQVLQJPRGHOVDUH
DYDLODEOHWRVXSSRUWUHXVHVXFKDVWKH&UHDWLYH
&RPPRQV/LFHQVLQJPRGHO&UHDWLYH&RPPRQV
7KLVDOORZVWKHRZQHURIWKHPDWHULDOWR
GLVWULEXWH WKHP IUHHO\ IRU XVH DQG UHSXUSRVLQJ
ZKLOVWUHWDLQLQJWKHFRS\ULJKW7KHGLVWULEXWRURI
WKH5/2PXVWKDYHULJKWVWRXVHDQGGLVWULEXWH
WKHPHGLDDVVHWV LQFOXGHGZLWKLQDQ\ UHVRXUFH
SD\LQJSDUWLFXODUDWWHQWLRQWRPDWHULDOVZKHUHWKH
FRS\ULJKWPD\EHRZQHGE\DWKLUGSDUW\

5HXVDEOH/HDUQLQJ2EMHFWVLQ+HDOWK&DUH(GXFDWLRQ
&DVHVWXGLHVVLPXODWLRQVDQGVFHQDULRVVXFKDV
WKH5/2³*DWHZD\VWR+HDOWK´8&(/DUH
SRSXODUDSSURDFKHVWRWKHGHYHORSPHQWRI5/2V
IRUDQLQWHUSURIHVVLRQDODXGLHQFH$XWKHQWLFLW\LV
DQLPSRUWDQWDVSHFWRILQWHUSURIHVVLRQDOOHDUQLQJ
EXWLQRUGHUWRDOORZUHVRXUFHVWREHUHXVDEOHFDUH
IXODWWHQWLRQPXVWEHSDLGWRDQ\SRWHQWLDOLVVXHV
RIFRQILGHQWLDOLW\IRUDQLQGLYLGXDORULQVWLWXWLRQ
/LNHZLVHHWKLFDODQGFXOWXUDOLVVXHVPXVWEHUH
VSHFWHGLQWKHGHVLJQRIVXFKUHVRXUFHV
)LQDOO\IRUDUHVRXUFHWREHFRQVLGHUHGUHXV
DEOHLWPXVWEHDYDLODEOHIRUGLVWULEXWLRQLQDIRUP
WKDWLVHDV\WRORFDWHDQGHPEHG0DWHULDOVVKRXOG
EH ODEHOHG ZLWK NH\ WHUPV WKDW DUH VHDUFKDEOH
DQGPHDQLQJIXOWRWKHGLIIHUHQWLQWHUSURIHVVLRQDO
JURXSVZKRPD\DFFHVVLW0DWHULDOVVKRXOGDOVR
EHRIIHUHGLQDIRUPDWWKDWLVVWDQGDUGVFRPSOLDQW
VXFKDVDQ,06FRQWHQW,06RU6&250
SDFNDJH6&250VRWKDWLWFDQEHHDVLO\
LQFRUSRUDWHGLQWROHDUQLQJV\VWHPV
/HDUQLQJ
)RUWKHWHUP³OHDUQLQJ´WREHDSSOLHGWRDUHVRXUFH
UHTXLUHVWKDWLWLVPRUHWKDQPHUHO\DNQRZOHGJH
RUFRQWHQWREMHFWEXWUDWKHUWKDWLWKDVDQLQKHUHQW
SHGDJRJ\%R\OHDQG&RRN7KHODFNRI
DWWHQWLRQWRSHGDJRJ\LQVRPHUHVRXUFHVRUWKHIDFW
WKDWWKH\DUHLQVWUXFWLYLVWUDWKHUWKDQFRQVWUXFWLYLVW
LQQDWXUHKDVLQYLWHGIXUWKHUFULWLFLVPRI5/2V
LQJHQHUDO1XUPL	-DDNNRODDVKDVWKH
IDFWWKDWWKHLUGHVLJQLVVRPHWLPHVGULYHQPRUH
E\ WHFKQLFDO FRQVLGHUDWLRQV WKDQ UHDO OHDUQHUV¶
QHHGV)ULHVHQ+RZHYHULQUHFHQW\HDUV
WKHUHKDYHEHHQDWWHPSWV WRDGGUHVV WKHVHFRQ
FHUQVZLWKDQLQFUHDVHGHPSKDVLVRQSHGDJRJ\
7KHUHIRUHLWFDQEHDUJXHGWKDWIRUDQ\UHVRXUFH
WREHFRQVLGHUHGDQ5/2LWVKRXOGKDYHDQLQKHU
HQW SHGDJRJ\ ZKLFK HQJDJHV WKH OHDUQHU LQ DQ
LQWHUDFWLYHOHDUQLQJH[SHULHQFH,WPLJKWUHTXLUH
WKHP WR GHYHORS FRQVLGHU PDQLSXODWH UHIOHFW
XSRQPHDVXUHRUDQDO\VHNQRZOHGJH([DPSOHV
RIWKLVLQWHUDFWLYHDSSURDFKFDQEHVHHQLQPDQ\
RI WKH5/2V LQ WKHFROOHFWLRQVRXWOLQHGDERYH
$QRWKHUFKDSWHULQWKLVYROXPHE\:KDUUDGDQG
:LQGOH RXWOLQHV KRZ WKLV DSSURDFK KDV EHHQ
XVHGLQRUGHUWRGHYHORSDIDPLO\RIREMHFWVWKDW
LQIRUP DQG FKDOOHQJH KHDOWK FDUH VWDII IURP D
UDQJHRISURIHVVLRQVDERXWLPSURYHPHQWFXOWXUH
ZLWKLQWKHLURUJDQL]DWLRQV,WVKRXOGEHQRWHGWKDW
DGKHUHQFHWRWKHVHJXLGHOLQHVPD\FRQVLGHUDEO\
OLPLWWKHDPRXQWRIUHVRXUFHVIDOOLQJZLWKLQWKH
5/2FDWHJRU\EXWZLOODOORZWKHXVHURUOHDUQLQJ
IDFLOLWDWRUWRDSSURDFKPDWHULDOVEHDULQJWKH5/2
WLWOHZLWKIDUPRUHFRQILGHQFH
&RQILGHQFHLQWKHOHDUQLQJTXDOLW\RIDUHVRXUFH
FDQDOVREHIRVWHUHGE\PRUHUREXVWDWWHQWLRQWR
TXDOLW\FRQWUROWRHQVXUHWKHYDOLGLW\RIWKHFRQWHQW
DQGWKHSHGDJRJLFDODSSURDFKHVDGRSWHG7KHVH
TXDOLW\FRQWUROSURFHVVHVVKRXOGEHDSSDUHQWDQG
WUDQVSDUHQW,WLVSHUKDSVJRLQJWRRIDUWRVXJJHVW
WKDWLQRUGHUWREHFDOOHGDQ5/2DUHVRXUFHVKRXOG
KDYHXQGHUJRQHVXFKDSURFHGXUHEXWLWGRHVUHS
UHVHQWEHVWSUDFWLFH7KHFXUUHQWPHWDGDWDVFKHPHV
WKDWKDYHEHHQGHVLJQHGIRUOHDUQLQJREMHFWVWRQRW
LQFOXGHSURYLVLRQIRUUHFRUGLQJVXFKSURFHVVHVEXW
WKLVFRXOGHDVLO\EHDGGUHVVHG7KHLVVXHRITXDOLW\
DVVXUDQFHLVRISDUWLFXODUUHOHYDQFHWRUHVRXUFHV
XVHGLQUHODWLRQWRKHDOWKDQGVRFLDOFDUHZKHUH
WKHDFFXUDF\RIWKHFRQWHQWZLWKLQDUHVRXUFHPD\
EHRISDUDPRXQWLPSRUWDQFH$TXDOLW\DVVXUDQFH
SURFHVVDOVRDOORZVWKHPDWHULDOVWREHUHYLHZHG
E\ PHPEHUV RI GLIIHUHQW SURIHVVLRQDO JURXSV
HQVXULQJWKDWWKDWHYHU\RQHFDQKDYHFRQILGHQFH
LQLWVDELOLW\WRVXSSRUWK
2EMHFW
7KHWHUP³REMHFW´ZKHQDSSOLHGWRDQ5/2HQFRP
SDVVHVWZRLPSRUWDQWDVSHFWVRILWVFRQVWUXFWLRQ
)LUVWO\LWLPSOLHVDOHYHORISRUWDELOLW\DQGXQLW\
)RUDUHVRXUFHWREHFDOOHGDQ5/2LWVKRXOGEH
FRPSOHWHZLWKLQLWVHOIDQGVHOIFRQWDLQHGDGKHULQJ
WRWKHGHFRXSOLQJDQGFRKHVLRQPRGHOSURSRVHG

5HXVDEOH/HDUQLQJ2EMHFWVLQ+HDOWK&DUH(GXFDWLRQ
E\%R\OH  ,W VKRXOG UHTXLUHQR H[WHUQDO
GHSHQGHQFLHVRUOLQNVWRRWKHUPDWHULDOVLQRUGHU
WRIXQFWLRQDVDOHDUQLQJUHVRXUFH6HFRQGO\WKH
WHUPLPSOLHVVRPHWKLQJWKDWLVVPDOOLQVL]HRU
JUDQXODULQQDWXUH(YDOXDWLRQZLWKKHDOWKFDUHVWX
GHQWVKDVVKRZQWKDWVPDOOSDFNDJHVRIHOHDUQLQJ
DUHRIWHQWKHLUSUHIHUUHGIRUPDW:KDUUDG.HQW
$OOFRFN	:RRG
+RZHYHUJUDQXODULW\LVYHU\KDUGWRGHILQH
:KDWLVVPDOOZKDWLVJUDQXODU"/DFNRIFODULW\
RUGLUHFWLRQLQUHODWLRQWRWKLVSDUDPHWHUSHUKDSV
PRUHWKDQDQ\RWKHUKDVOHGWRWKHGLYHUVLW\RI
UHVRXUFHVHQFRPSDVVHGZLWKLQ:LOH\¶VGHILQLWLRQ
:LOH\6RKRZVKRXOGZHEHJLQWRGHILQH
DOHYHORIJUDQXODULW\WKDWFRQVWLWXWHVDQ5/2",W
PD\EHSRVVLEOHWRGHWHUPLQHWKLVSHGDJRJLFDOO\
,QJHQHUDODOHDUQLQJREMHFWVKRXOGRQO\FRYHUD
VLQJOHFRQFHSWRUOHDUQLQJJRDO
$OWHUQDWLYHO\LWPD\EHSRVVLEOHWRGHILQHD
VXLWDEOH OHYHO RI JUDQXODULW\ IURP D EHKDYLRUDO
SHUVSHFWLYH E\ VXJJHVWLQJ WKDW D VLQJOH 5/2
VKRXOG UHSUHVHQW DERXW  PLQXWHV ZRUWK RI
OHDUQLQJDFWLYLW\IRUWKHOHDUQHU+RZHYHUWKLVWRR
LVSUREOHPDWLFIRUREYLRXVUHDVRQVDVLWVXSSRUWV
DQLQVWUXFWLYLVWDSSURDFKWROHDUQLQJDVWKHWLPHLV
GHILQHGE\WKH5/2DXWKRUUDWKHUWKDQWKHOHDUQHU
$SUDJPDWLFDSSURDFKWRWKLVTXHVWLRQEDVHGRQ
WKHDQDORJ\RI5/2VDV³OHDUQLQJDWRPV´<RXQJ
	0RUULVRQPD\EHKHOSIXO,QJHQHUDODQ
5/2VKRXOGUHSUHVHQWWKHKLJKHVWOHYHORIJUDQX
ODULW\RUVPDOOHVWGLYLVLEOHXQLWRIOHDUQLQJWKDWLW
LVSRVVLEOHWRDFKLHYHZKLOVWUHWDLQLQJWKHSXUSRVH
DQGKROLVPRIDVLQJOHOHDUQLQJWDVN
,WLVUHFRJQL]HGWKDWDUHGXFWLRQLVWDSSURDFKWR
HOHDUQLQJKDVDJDLQEHHQDPDMRUVRXUFHRIFULWL
FLVPRI5/2VEXWLWVKRXOGEHQRWHGWKDWGHVSLWH
WKHLULQGLYLGXDOLW\5/2VRIWHQZRUNV\QHUJLVWL
FDOO\ZLWKRQHDQRWKHUHVSHFLDOO\ZKHQFRPELQHG
DQGFRQWH[WXDOL]HGDVSDUWRIDZHOOSODQQHGOHDUQ
LQJIDFLOLWDWLRQ0RGHUQWRROVDUHEHLQJGHYHORSHG
WKDWVXSSRUWWKLVFRPELQLQJRIUHVRXUFHVZKLOVW
DOORZLQJ HDFK LQGLYLGXDO UHVRXUFH WR UHWDLQ LWV
LQGHSHQGHQFH
48$/,7,(62)5/26,1
5(/$7,21727+(,586(,1
+($/7+&$5(('8&$7,21
'HYHORSPHQW3URFHVVHV
7RDSSUHFLDWHWKHIXOOSRWHQWLDORI5/2VIRULQWHU
SURIHVVLRQDOOHDUQLQJLWLVLPSRUWDQWWRWDNHDVWHS
EDFNIURPWKHUHVRXUFHVWKHPVHOYHVDQGFRQVLGHU
WKHLUGHYHORSPHQWDOIUDPHZRUN7KLVGLVFXVVLRQ
ZLOOGUDZXSRQH[SHULHQFHVIURPWKH&HQWUHIRU
([FHOOHQFHLQ7HDFKLQJDQGOHDUQLQJIRU5HXVDEOH
/HDUQLQJ2EMHFWV5/2&(7/&HQWUHEXW
KDV UHVRQDQFH ZLWK PDQ\ FRQWHPSRUDU\ 5/2
EDVHGGHYHORSPHQWLQLWLDWLYHV7KH5/2&(7/
ZDVVHWXSDQGIXQGHGE\WKH+LJKHU(GXFDWLRQ
)XQGLQJ&RXQFLOIRU(QJODQGLQLQDQDWWHPSW
WRVHHGLPSURYHPHQWV LQ OHDUQLQJDQGWHDFKLQJ
ZLWKLQ KLJKHU HGXFDWLRQ 7KH 5/2&(7/ LV
EDVHGDWWKUHHLQVWLWXWLRQV/RQGRQ0HWURSROLWDQ
8QLYHUVLW\WKH8QLYHUVLW\RI&DPEULGJHDQGWKH
8QLYHUVLW\RI1RWWLQJKDP,WVDLPLVWRGHYHORS
UHVHDUFKLPSOHPHQWDQGGLVVHPLQDWHEHVWSUDFWLFH
LV5/2GHYHORSPHQWDQGGHVLJQ
7KH GHWDLO RI WKH GHYHORSPHQW SURFHVV WKDW
KDVEHHQGHYHORSHGE\WKH5/2&(7/KDVEHHQ
SXEOLVKHG SUHYLRXVO\ %R\OH HW DO  ,W
EHJLQVZLWKVFRSLQJZRUNVKRSVLQZKLFKWHDPV
DUHEURXJKWWRJHWKHU7KHVHZRUNVKRSVKDYHWKH
IXQFWLRQVRIWHDPEXLOGLQJH[SORULQJWKHQDWXUH
DQGSRWHQWLDORI5/2VDQGEHJLQQLQJWRVFRSHWKH
RXWOLQHVRIWKHUHVRXUFH$WWKLVSRLQWWKHSURFHVV
UHPDLQVWHFKQRORJ\QHXWUDODQGLQLWLDOSODQQLQJ
LVGRQHXVLQJODUJHZLSDEOHVWRU\ERDUGV7KLVLV
LPSRUWDQW DV LW SUHYHQWV GLVHQIUDQFKLVHPHQW RI
WKRVHZKRGRQRWIHHOFRPIRUWDEOHZLWKWHFKQRORJ\
DQGDOVRSUHYHQWVWKHFRQVWUDLQWRIFUHDWLYLW\E\
WKHFRQILQHVRIWKHWHFKQRORJ\7KHQWKHSURFHVV
RI LWHUDWLYH GHYHORSPHQW EHJLQV ,QLWLDOO\ WKH
WHDPZRUNWRGHYHORSDGHWDLOHGVWRU\ERDUGRU
VSHFLILFDWLRQ%HIRUHWKHVSHFLILFDWLRQHQWHUVWKH
PHGLDGHYHORSPHQWSKDVHLWXQGHUJRHVDVHULHVRI
TXDOLW\FRQWURODXGLWVRUUHYLHZV,WLVUHYLHZHGE\
DQLQGHSHQGHQWFRQWHQWVSHFLDOLVWUHSUHVHQWDWLYHV

5HXVDEOH/HDUQLQJ2EMHFWVLQ+HDOWK&DUH(GXFDWLRQ
IURPWKHWDUJHWOHDUQLQJJURXSDQGDOVRXQGHUJRHV
SHGDJRJLFDO DQG WHFKQLFDO UHYLHZ LI UHTXLUHG
$VHULHVRIWRROVKDYHEHHQFRQVWUXFWHGIRUWKLV
SXUSRVH2QO\RQVXFFHVVIXOFRPSOHWLRQRIWKHVH
UHYLHZVDQGQHFHVVDU\UHYLVLRQVGRWKHPDWHULDOV
HQWHUWKHPHGLDGHYHORSPHQWSKDVH'HYHORSHUV
DUHIUHHWRXVHZKDWHYHUVRIWZDUHDQGPHGLDDUH
DSSURSULDWHDQGEHVWPHHWWKHSHGDJRJLFDOQHHGV
RXWOLQHGVRORQJDVWKH\UHPDLQZLWKLQWKHJXLGH
OLQHVRXWOLQHGDERYH
)ROORZLQJFRPSOHWLRQRIWKLVSKDVHWKHUHYLHZ
VWDJH RXWOLQHG DERYH LV UHSHDWHG ZLWK D VHW RI
WRROVWKDWIRFXVRQWKHPHGLDUHSUHVHQWDWLRQVRI
WKHSHGDJRJ\)LQDOO\IROORZLQJIXUWKHUUHYLVLRQ
WKH5/2LVUHOHDVHG*HQHUDOO\LWZLOOEHUHOHDVHG
IRU XVH ZLWK WKH WDUJHW JURXS RI OHDUQHUV ILUVW
([WHQVLYH IHHGEDFNDQGHYDOXDWLRQ LVFROOHFWHG
IURP WKLV JURXS LQ WKH LQLWLDO SKDVH RI UHOHDVH
'HWDLOV RI WKH HYDOXDWLRQ WRRONLW WKDW KDV EHHQ
FUHDWHGIRUWKLVSXUSRVHWRJHWKHUZLWKH[DPSOHV
RIHYDOXDWLRQVRISURMHFWVZKHUH5/2VKDYHEHHQ
XVHGIRULQWHUSURIHVVLRQDOOHDUQLQJZLWKLQ+LJKHU
(GXFDWLRQ )XUWKHU (GXFDWLRQ DQG ZRUNEDVHG
OHDUQLQJDUHGLVFXVVHGLQDFKDSWHUE\:KDUUDGDQG
:LQGOHLQWKLVYROXPH)ROORZLQJHYDOXDWLRQDQG
DQ\QHFHVVDU\UHYLVLRQWKH5/2ZLOOEHUHOHDVHG
IRURSHQDFFHVVDVDFRQWHQWSDFNDJHODEHOHGZLWK
PHWDGDWDLQWKHIRUPRINH\ZRUGVGHVFULSWLRQDQG
LQIRUPDWLRQ UHJDUGLQJ SURYHQDQFH HGXFDWLRQDO
DQGWHFKQLFDOIRUPDW(YDOXDWLRQRIWKHUHVRXUFH
DQGLVUHXVHFRQWLQXHVWKURXJKWKHLQFOXVLRQRI
DQRQOLQHIHHGEDFNIRUP
7UDGLWLRQDOO\PDQ\HOHDUQLQJGHYHORSPHQWV
KDYHEHHQVHHQDV³WRSGRZQ´LQQDWXUHZLWKWRR
JUHDWDQHPSKDVLVRQWHFKQLFDOVWDQGDUGVUDWKHU
WKDQSHGDJRJ\7KLVFDQOHDGWRDPLVPDWFKEH
WZHHQWKHGHYHORSHGUHVRXUFHVDQGUHDOOHDUQHU
UHTXLUHPHQWV&RQYHUVHO\5/2GHYHORSPHQWLQL
WLDWLYHVDUHRIWHQVHHQDV³ERWWRPXS´DSSURDFKHV
WKDWVHHNWRHPSRZHUNH\VWDNHKROGHUVWRSDUWLFL
SDWHLQDQGPDQDJHWKHHOHDUQLQJGHYHORSPHQW
SURFHVV&RRN+ROOH\6PLWK+D\QHV	%UDGOH\
7KH5/2&(7/OLNHPDQ\RWKHUSURMHFWV
KDVDGHYHORSPHQWIUDPHZRUNEDVHGRQ:HQJHU¶V
FRPPXQLW\ RI SUDFWLFH PRGHO RI RUJDQL]DWLRQ
:HQJHU  7KH FRPPXQLWLHV RI SUDFWLFH
IRVWHUHGE\WKH5/2&(7/FRQVLVWSULPDULO\RI
OHFWXUHUV DQG VWXGHQWV IURP YDULRXV GLVFLSOLQHV
ZKRWRJHWKHUGHYHORSVPDOOIDPLOLHVRI5/2VWR
DGGUHVVOHDUQLQJQHHGVWKDWWKH\KDYHLGHQWLILHG
7KHFRPPXQLWLHVDUHVXSSRUWHGE\LQVWUXFWLRQDO
GHVLJQHUV DQG PXOWLPHGLD GHYHORSHUV :KLOVW
WKHPRGHODGRSWHGGRHVQRWUHSUHVHQWDSHUIHFW
DGKHUHQFHWRWKHFRPPXQLW\RISUDFWLFHPRGHO
LWGRHVLOOXVWUDWHWKUHHHOHPHQWVWKDW:HQJHUVXJ
JHVWVVKRXOGEHIRXQGLQDIXQFWLRQDOFRPPXQLW\
RISUDFWLFH
)LUVWO\PHPEHUVRIDFRPPXQLW\RISUDFWLFH
VKRXOGKDYHDVHQVHRIFRQQHFWHGQHVVHIIHFWLYH
FRPPXQLFDWLRQDQGEHORQJLQJ([WHQVLYHUHVHDUFK
XVLQJQHWZRUNDQDO\VLVKDVEHHQFRQGXFWHGZLWKLQ
WKH5/2&(7/¶VFRPPXQLWLHVRISUDFWLFH7KLV
KDV GHPRQVWUDWHG D KLJK GHJUHH RI FRQQHFWLRQ
EHWZHHQWKHPHPEHUVRIWKH5/2&(7/¶VFRP
PXQLWLHV DQG DOVR VKRZQ WKHP WR EH G\QDPLF
DQG DGDSWLYH PLUURULQJ WKH ³OLIH F\FOH´ PRGHO
RIFRPPXQLW\RXWOLQHGE\:HQJHU 0RUDOHV	
&DUPLFKDHO
6HFRQGO\ PHPEHUV VKRXOG KDYH DQ DFWLYH
DQGPHDQLQJIXOUROH7KHDFWLRQVWKH\XQGHUWDNH
VKRXOGKDYHSXUSRVHDQGYDOXHDQGEHVXLWHGWR
WKHVNLOOVDQGQHHGVRIWKHLQGLYLGXDOSURYLGLQJ
WKHP,WLVFHUWDLQO\WKHFDVHWKDWWXWRUVDQGOHDUQ
HUV DUH EHVW SODFHG WR XQGHUVWDQG UHDO OHDUQLQJ
QHHGVDQGKRZWKHVHFDQEHDGGUHVVHGZLWKLQD
JLYHQILHOG2WKHUPHPEHUVRIWKHWHDPKHOSLQ
WKHIRUPDWLRQRIVXFFHVVIXOSHGDJRJLFDOVWUDWHJLHV
DQGGHOLYHU\7KLVPD\LQFOXGHPD\LQFOXGHWKH
WUDQVODWLRQRIDSHGDJRJLFDOLQWHUDFWLRQIURPRQH
IRUPDWIRUH[DPSOHDVHPLQDULQWRDIRUPWKDWLV
DSSURSULDWHIRUGHOLYHU\ZLWKLQDQ5/2'XULQJ
QHWZRUNDQDO\VLVWKHGLIIHUHQWVWDNHKROGHUJURXSV
ZLWKLQWKH5/2&(7/¶VFRPPXQLWLHVZHUHDEOH
WRDUWLFXODWHWKHLUUROHVDQGZHUHDEOHWRVHHWKH
YDOXHRIWKHLUFRQWULEXWLRQWRWKHILQLVKHGSURGXFW
0RUDOHV	&DUPLFKDHO
7KH WKLUG FKDUDFWHULVWLF RI D FRPPXQLW\ RI
SUDFWLFH LV WKDWPHPEHUV DUH HPSRZHUHG9HU\

5HXVDEOH/HDUQLQJ2EMHFWVLQ+HDOWK&DUH(GXFDWLRQ
RIWHQWXWRUVIHHOWKDWWKHLUUROHLQHOHDUQLQJGH
YHORSPHQWWRLVWRKDQGRYHUWKHLUFRQWHQWDWWKH
WHFKQRORJLVW¶VGRRUDQGOHDYH+RZHYHUWKHFRP
PXQLW\RISUDFWLFHPRGHODGRSWHGKHUHWRJHWKHU
ZLWKWKHLWHUDWLYHGHYHORSPHQWSURFHVVWKDWZLOO
EHRXWOLQHGVKRUWO\DLPVWRHPSRZHUWXWRUVDQG
VWXGHQWVWRSDUWLFLSDWHDQGLQIOXHQFHDOODVSHFWV
RI WKH GHYHORSPHQW SURFHVV 7KLV LV LPSRUWDQW
DV WXWRUV DQG VWXGHQWV QRW RQO\ XQGHUVWDQG WKH
FRQWHQWWKDWQHHGVWREHGHOLYHUHGEXWZLOODOVR
KDYHDFOHDULGHDRIWKHW\SHVRISHGDJRJLFDODS
SURDFKHVWKDWZLOORUZLOOQRWZRUNLQDGGUHVVLQJ
WKHVH1HWZRUNDQDO\VLVZLWKLQWKH5/2&(7/
GHPRQVWUDWHVHPSRZHUPHQWDWDOOOHYHOVZLWKLQ
WKHVHFRPPXQLWLHVRISUDFWLFH)RUH[DPSOHWKLV
TXRWHWDNHQIURPDUHFHQWVWXG\VKRZVWKHVHQVH
RI HPSRZHUPHQW WKDW VWXGHQW PHPEHUV RI WKH
5/2&(7/KDYHDUWLFXODWHG
6WXGHQW%HLQJSDUWRIVRPHWKLQJWKDWLV
GHVLJQHGWRKHOSXV7KH5/2&(7/UHDOO\ZDQWV
XVWRFRQWULEXWHUDWKHUWKDQMXVWVD\LQJµ\HVZH
KDYHVWXGHQWV¶%XWZHDUHDFWXDOO\WDNLQJSDUW
DQGJHWWLQJLQYROYHG:LQGOHHWDO
7KLVHPSRZHUPHQWKDVPDQ\UDPLILFDWLRQV
0DQ\ WXWRUV DQG VWXGHQWV DUH HQFRXUDJHG WR
GHYHORSIXUWKHUUHVRXUFHVRUWRH[SHULPHQWZLWK
RWKHU DUHDV RI WHFKQRORJ\ HQKDQFHG OHDUQLQJ
3HUKDSVWKHJUHDWHVWEHQHILWIURPWKLVHPSRZHU
PHQWKRZHYHULVWKHVHQVHRIRZQHUVKLSRIWKH
5/2V WKDW LWHQJHQGHUV :LQGOHHWDOE
7KLV VHQVHRIRZQHUVKLSPHDQV WKDW WXWRUVDQG
VWXGHQWVDUHPRUHOLNHO\WRXVHWKHUHVRXUFHVXQ
GHUWDNHUHVHDUFKDQGHYDOXDWLRQDURXQGWKHLUXVH
DQGDOVRFUXFLDOO\EHPRUHZLOOLQJWRVKDUHWKH
UHVRXUFHDQGDFWLYHO\UHFRPPHQGWKHPWRRWKHUV
WKXVSURYLGLQJDVSULQJERDUGIRUUHXVH7KHUROH
WKDW VWXGHQWV KDYH GHYHORSHG DV DGYRFDWHV IRU
WKHUHVRXUFHVWKURXJKVRFLDOQHWZRUNLQJVLWHVLV
RQHRIWKHVXUSULVLQJXQLQWHQGHGFRQVHTXHQFHV
RIWKH5/2&(7/SURMHFW)RUH[DPSOHDQRWKHU
VWXGHQWIURPWKHUHFHQWVWXG\VWDWHV
6WXGHQW  , ZRXOG OLNH WR KHOS VWXGHQWV
UHXVLQJWKH5/2VDQGGHYHORSLQJWKHPIRUWKHLU
RZQFRXUVHVWKDWZLOOEHIDQWDVWLF:LQGOHHW
DO
,W KDV EHHQ VXJJHVWHG WKDW FRPPXQLWLHV RI
SUDFWLFHVXFKDVWKRVHHQYLVDJHGE\:HQJHUFDQ
QRWEHFUHDWHG WKH\HLWKHUH[LVWRU WKH\GRQRW
:HQJHU+RZHYHURXUH[SHULHQFHLVWKDW
FRPPXQLWLHV RI SUDFWLFH FDQ EH IDFLOLWDWHG E\
SURYLGLQJ UHVRXUFHV WLPH VSDFHV UHZDUG DQG
UHFRJQLWLRQIRULQGLYLGXDOVDQGJURXSV0RUDOHV
&DUPLFKDHO/HHGHU:KDUUDG	:LQGOH
%HQHILWVRI&RPPXQLW\RI
3UDFWLFH$SSURDFK
$OWKRXJKWKLVDSSURDFKWRHOHDUQLQJGHYHORSPHQW
FDQEHWLPHFRQVXPLQJWKHUHDUHDQXPEHURIFOHDU
EHQHILWVHVSHFLDOO\IRUWKHGHYHORSPHQWRIPDWH
ULDOVIRULQWHUSURIHVVLRQDOKHDOWKDQGVRFLDOFDUH
HGXFDWLRQ)LUVWO\SODFLQJWKRVHRQWKH³SHGDJRJL
FDOIURQWOLQH´QDPHO\WXWRUVDQGVWXGHQWVDWWKH
FHQWUHRIWKHGHYHORSPHQWSURFHVVVKRXOGHQVXUH
WKDWWKHUHVRXUFHVSURGXFHGDUHKLJKO\DOLJQHGWR
UHDOZRUOGOHDUQLQJQHHGV'DWDIURPSURMHFWVVXFK
DVWKRVHRXWOLQHGLQWKLVERRNVXJJHVWWKDWWKHVH
5/2VKDYHDKLJKGHJUHHRIDOLJQPHQWZLWKWKH
QHHGVRIWKHOHDUQHUV/HDUQHUVFRQVLVWHQWO\UDWHG
WKHPYHU\KLJKO\LQWHUPVRIWKHDSSURSULDWHQHVVRI
OHYHOFRQWHQWDQGSHGDJRJLFDODSSURDFKHVWDNHQ
&RQVLVWHQWO\WKH\UDWHTXHVWLRQVVXFKDV³WKLV5/2
VXSSRUWHGP\OHDUQLQJ´³ZDVSLWFKHGDWWKHULJKW
OHYHOIRUPH´³LQWURGXFHGQHZFRQFHSWVFOHDUO\´
RU³ZDVDSSURSULDWHIRUPFRXUVH´ZLWKDSSURYDO
UDWLQJVRIRYHU0RUHRYHUWKHVHUDWLQJVDUH
VHHQFRQVLVWHQWO\DFURVVDZLGHUDQJHRIVXEMHFW
DUHDV GHVSLWH GLIIHUHQFHV LQ WKH GHVLJQ RI WKH
5/2V VXJJHVWLQJ WKDW WXWRUV DQG VWXGHQWV DUH
LQGHHGGHYHORSLQJPDWHULDOVWRPHHWWKHVSHFLILF
UHTXLUHPHQWVRIWKHLURZQOHDUQHUJURXSV:LQGOH
HWDO
6HFRQGO\5/2VGHYHORSHGE\DFRPPXQLW\
RISUDFWLFHDSSURDFKKDYHSURYHGWREHDKLJKO\

5HXVDEOH/HDUQLQJ2EMHFWVLQ+HDOWK&DUH(GXFDWLRQ
HIIHFWLYHZD\RIXQORFNLQJFRQWHQWDQGHQFRXUDJ
LQJPDQ\LQWRWKHHOHDUQLQJGHYHORSPHQWSURFHVV
IRUWKHILUVWWLPH7KHUHDUHDQXPEHURIUHDVRQV
IRUWKLV7KHVHQVHRIHPSRZHUPHQWFRQWURODQG
RZQHUVKLSXQGRXEWHGO\SOD\DODUJHSDUWEXWLWLV
DOVRWKHJUDQXODUQDWXUHRIWKHUHVRXUFHVWKHPVHOYHV
WKDWKHOSV,WLVIDUHDVLHUWRFRPPLWWRGHYHORSLQJ
FRQWHQWIRUDWHQPLQXWHOHDUQLQJSDFNDJHSHUKDSV
LQYROYLQJDIHZGD\VZRUNWKDQDPRUHWUDGLWLRQDO
HOHDUQLQJUHVRXUFHWDNLQJVHYHUDOPRQWKV
7KH HIIHFWLYHQHVV RI WKH 5/2 GHYHORSPHQW
SURFHVV LQ HQDEOLQJ PDQ\ LQWR WKH HOHDUQLQJ
SURFHVVFDQEHFOHDUO\VHHQE\ WKHH[SRQHQWLDO
JURZWKLQ5/2GHYHORSPHQWZLWKLQWKH6FKRRO
RI1XUVLQJDWWKH8QLYHUVLW\RI1RWWLQJKDPIURP
VHH)LJXUH7KHGLDJUDPVKRZVDQ
H[SRQHQWLDOLQFUHDVHLQWKHQXPEHURI5/2VEH
LQJGHYHORSHGRYHUWKLVWLPHDQGWKHQXPEHURI
WXWRUVEHFRPLQJLQYROYHGLQWKHSURFHVVIURPD
KDQGIXORIHQWKXVLDVWVLQWKHHDUO\GD\VWRDPXFK
EURDGHUVSUHDGLQFOXGLQJPDQ\ZKRZRXOGQRW
FRQVLGHU WKHPVHOYHV FRPIRUWDEOH ZLWK WHFKQRO
RJ\,WLVHVWLPDWHGWKDWRYHURIVFKRROVWDII
KDYHEHHQLQYROYHGLQ5/2GHYHORSPHQWE\
6LPLODUO\WKHVXEMHFWDUHDVEHLQJFRYHUHGE\5/2V
KDV ZLGHQHG RYHU WKLV WLPH VHH )LJXUH  7R
VWDUWZLWKWKHVXEMHFWVWKDWKDGEHHQWUDGLWLRQDOO\
UHFHSWLYHWRHOHDUQLQJVXFKDVELRORJLFDOVFLHQFHV
DQGSKDUPDFRORJ\ZHUHTXLFNWRH[SHULPHQWZLWK
WKLVQHZDSSURDFKEXWRYHUWLPH5/2GHYHORS
PHQWKDVVSUHDGLQWRDUHDVRIWKHFXUULFXOXPWKDW
ZHUHVHHQDVOHVVFRQGXFLYHWRHOHDUQLQJVXFK
DVOHDUQLQJGLVDELOLWLHVPHQWDOKHDOWKDQGVRFLDO
VFLHQFHV7KLVKDVSDUWLFXODUUHOHYDQFHWRWKHEURDG
FXUULFXOD WKDWPDNHXSPDQ\KHDOWKDQG VRFLDO
FDUHHGXFDWLRQSURJUDPPHV
%\HQFRXUDJLQJDQLQFUHDVHGLQYROYHPHQWRI
VWDIILQHOHDUQLQJGHYHORSPHQWWKH5/2LQLWLD
WLYH KDV EHHQ VHHQ DV D PRGHO IRU LQVWLWXWLRQDO
FKDQJHDFURVVWKH5/2&(7/&RRNHWDO
7KHPRGHOVXJJHVWVWKDWWKHUHDUHWLSSLQJSRLQWV
EH\RQGZKLFKWKHLQLWLDWLYH¶VIXUWKHUUDWHRIDGRS
WLRQEHFRPHVVHOIVXVWDLQLQJ7KHVHWLSSLQJSRLQWV
FDQEHVHHQLQWKHGHYHORSPHQWRIDFULWLFDOPDVV
RI5/2VIRUGHOLYHU\LQSURJUDPPHVDQGDOVRLQ
WKHQXPEHURILQGLYLGXDOVEHFRPLQJLQYROYHGLQ
WKH5/2GHYHORSPHQWSURFHVV7KXVDVDPRGHO
RI LQVWLWXWLRQDO FKDQJH WKH 5/2 GHYHORSPHQW
SURFHVVPD\KDYHPXFK WRRIIHU WKHJURZWKRI
LQWHUSURIHVVLRQDO OHDUQLQJ LQLWLDWLYHV ZLWKLQ WKH
8.DQGHOVHZKHUH
3HUKDSV WKH ELJJHVW DGYDQWDJH RI WKH FRP
PXQLW\RISUDFWLFH5/2GHYHORSPHQWPRGHOIRU
LQWHUSURIHVVLRQDOOHDUQLQJLVWKHLQFOXVLYHQDWXUH
RIWKHDSSURDFK7KHPXOWLGLVFLSOLQDU\FRPPXQLW\
DOORZVGLIIHUHQWLQGLYLGXDOVIURPGLIIHUHQWILHOGV
)LJXUH7KHJURZWKRI5/2VZLWKLQ WKH8QLYHUVLW\RI1RWWLQJKDP6FKRRORI1XUVLQJVKRZLQJ WKH
H[SRQHQWLDOLQFUHDVHLQWKHQXPEHURI5/2VDQGQXPEHURI5/2DXWKRUV

5HXVDEOH/HDUQLQJ2EMHFWVLQ+HDOWK&DUH(GXFDWLRQ
RUDUHDVRIH[SHUWLVHWRFRQWULEXWHHTXDOO\WRWKH
GHYHORSPHQWSURFHVV7KHVHLQGLYLGXDOVZRUNWR
JHWKHUWRGHYHORSDOHDUQLQJUHVRXUFHWKDWUHIOHFWV
WKHH[SHULHQFHDQGNQRZOHGJHRIHDFK,QGRLQJ
VRHDFKGLVFLSOLQHUHSUHVHQWHGFDQJDLQDVHQVHRI
RZQHUVKLS0RUHRYHURWKHUVWDNHKROGHUJURXSV
FDQDOVRFRQWULEXWHWKHLUNQRZOHGJHDQGH[SHUL
HQFHWRWKHOHDUQLQJUHVRXUFH7KHLQYROYHPHQWRI
VWXGHQWVKDVDOUHDG\EHHQQRWHG,QGHHGLQVRPH
SURMHFWDUHDVWKHYRFDWLRQDOH[SHULHQFHRIVWXGHQWV
ZRUNLQJZLWKLQGLYLGXDOVZLWKDOHDUQLQJGLVDELOLW\
IRUH[DPSOHKDVIRUPHGWKHYHU\FRUHRIUHVRXUFHV
DLPHGDWVXSSRUWLQJDQLQWHUSURIHVVLRQDODSSURDFK
WRZRUNLQJZLWKWKLVFOLHQWJURXSDQGKDVWDFNOHG
LVVXHVVXFKDVFRPPXQLFDWLRQDQGSHUVRQFHQWHUHG
SODQQLQJ:LQGOHHWDO7KLVPHWKRGRORJ\
KDVDOVRDOORZHGXVWRHQJDJHZLWKSUDFWLWLRQHUV
SUDFWLFHPDQDJHUVVHUYLFHXVHUVDQGFDUHUVLQWKH
GHYHORSPHQWSURFHVV2EYLRXVO\WKLVLVRIFUXFLDO
LPSRUWDQFHLQPRGHUQKHDOWKFDUHHGXFDWLRQDQG
SURYLGHVDJUHDWHUUDQJHRIOHDUQLQJUHVRXUFHVIRU
WKHVWXGHQWV
3HGDJRJLFDO$WWULEXWHV
RI/HDUQLQJ2EMHFWV
:KHQFRQVLGHULQJEHVWSUDFWLFHIRUWKHGHVLJQRI
5/2VIRULQWHUSURIHVVLRQDOOHDUQLQJLWLVKHOSIXO
WRORRNDWWKHSHGDJRJLFDODWWULEXWHVWKDW5/2V
GLVSOD\7KHIDFWVWKDWWKHFRPPXQLW\RISUDFWLFH
DSSURDFK QHFHVVLWDWHV D PRYH DZD\ IURP KLJK
OHYHOV RI VWDQGDUGL]DWLRQ PHDQV WKDW GHVLJQV
RIWHQUHIOHFWVWKHSHGDJRJLFDOSUHIHUHQFHVRIWKH
FRQWHQWDXWKRUV7KLVKDVOHGWRDULFKGLYHUVLW\
RI5/2VGHVLJQV7KHUHIRUHDQDO\VLVRIH[LVWLQJ
5/2FROOHFWLRQVHQDEOHVXV WR LQYHVWLJDWHKRZ
GLIIHUHQWDVSHFWVRISHGDJRJ\ LQIOXHQFHIDFWRUV
VXFKDVUHXVHDQGLQWHUSURIHVVLRQDOLW\+RZHYHU
OHDUQLQJGHVLJQVZLWKLQ5/2VDUHUDUHO\H[SOLFLW
(DUOLHUDWWHPSWVWRFODVVLI\5/2VWHQGHGWRIRFXV
RQWKHLUWHFKQLFDODWWULEXWHVRUIRUPDWVVXFKDV
WKHH&RUQHOO³3HULRGLF7DEOHRI2QOLQH/HDUQLQJ
(OHPHQWV´H&RUQHOORUWDNHDIDUEURDGHU
YLHZRIZKDW FRQVWLWXWHV DQ 5/2DVGLVFXVVHG
SUHYLRXVO\:LOH\
+RZHYHUDVSDUWRIDQDQDO\VLVRIWKHZD\V
LQZKLFKSHGDJRJ\DIIHFWVUHXVDELOLW\RI5/2V
ZH KDYH FRQVWUXFWHG DQG YDOLGDWHG D WRRO WKDW
UHYLHZVWKHSHGDJRJLFDODWWULEXWHVRI5/2V7KH
WRROVNQRZQDVWKHOHDUQLQJREMHFWDWWULEXWHPHWULF
/2$0WRRO/2$0FRQVLVWRIWZHOYH
SHGDJRJLFDODWWULEXWHV$QH[DPSOHRIDQ5/2
VFRUHGXVLQJWKHWRROLVVKRZQLQ)LJXUH7KH
DWWULEXWHVWKHPVHOYHVDUHGHULYHGIURPWKH,06
OHDUQLQJ GHVLJQ IUDPHZRUN :LQGOH :KDUUDG
/HHGHU	0RUDOHV,06/HDUQLQJ'HVLJQ
SURYLGHVDIUDPHZRUNIRUFRGLI\LQJDQ\LQVWDQFH
RI OHDUQLQJ IURP D ZKROH PRGXOH WR D VLQJOH
OHDUQLQJDFWLYLW\DQGKDVEHHQZLGHO\DGRSWHGE\
SURMHFWVWKDWVHHNWRFDSWXUHOHDUQLQJGHVLJQVXFK
DV WKH /HDUQLQJ $FWLYLW\ 0DQDJHPHQW 6\VWHP
/$06
$W LWV SULQFLSOH OHYHO ,06 OHDUQLQJ GHVLJQ
GHILQHVDOHDUQLQJLQVWDQWLDWLRQXQGHUWKUHHPDMRU
KHDGLQJVWKHHQYLURQPHQWLQZKLFKWKHOHDUQLQJ
WDNHVSODFHWKHUROHVSOD\HGE\WKRVHLQYROYHGLQ
WKHOHDUQLQJSURFHVVDQGWKHDFWLYLWLHVXQGHUWDNHQ
,06$OWKRXJK WKH WZHOYHDWWULEXWHVRI
WKH/2$0WRROZHUHLGHQWLILHGZLWKWKHH[SOLFLW
LQWHQWLRQWRPHDVXUHWKHLUHIIHFWRQUHXVHPDQ\RI
WKHGULYHUVDQGEDUULHUVWRUHXVDELOLW\PD\HTXDOO\
DSSO\ WR WKHLU LQWHUSURIHVVLRQDO XVH 7KHUHIRUH
WKHVHDWWULEXWHVZLOOEHGLVFXVVHG LQ UHODWLRQ WR
WKHGHVLJQRUVHOHFWLQJRI5/2VIRUXVHLQKHDOWK
FDUHLQLQWHUSURIHVVLRQDOOHDUQLQJ
7KHDWWULEXWHFDOOHG³REMHFWLYH´GHVFULEHVWKH
VFRSHDQGIRFXVRIWKHOHDUQLQJREMHFWLYHDGGUHVVHG
E\WKH5/2DQGWKHH[WHQWWRZKLFKLWLVH[SOLFLW
WRWKHOHDUQHU7KHREMHFWLYHFDQUDQJHIURPVPDOO
DQGKLJKO\IRFXVHGWRDEURDGHUPRUHGLIIXVHJRDO
,QJHQHUDOIRUUHXVHDKLJKO\IRFXVHGJRDOLVPRUH
DSSURSULDWH7KLVWHQGVWRPDNHWKH5/2PRUH
SRUWDEOHDQGFOHDUHUIURPWKHXVHU¶VSHUVSHFWLYH
%URDGHU REMHFWLYHV WHQG WR ORVH GHILQLWLRQ DQG
WR EH PRUH SRRUO\ DOLJQHG ZLWK WKH FRQWHQW RI
WKH5/27KHVDPHJXLGHOLQHVPD\DSSO\WRWKH
XVHRI UHVRXUFHV IRU LQWHUSURIHVVLRQDO OHDUQLQJ

5HXVDEOH/HDUQLQJ2EMHFWVLQ+HDOWK&DUH(GXFDWLRQ
+HUHHVSHFLDOO\DWLJKWIRFXVLVUHTXLUHGVRWKDW
WKHOHDUQLQJJRDOFDQEHLQWHUSUHWHGE\OHDUQHUV
FRPLQJWRWKH5/2IURPGLIIHUHQWEDFNJURXQGV
DQGFXOWXUHV7KHUHLVDUHFRJQL]HGWHQVLRQLQWKDW
GLIIHUHQWSURIHVVLRQDOJURXSVPD\ZLVKWRDSSHQG
GLIIHUHQWOHDUQLQJRXWFRPHVWRWKHVDPHUHVRXUFH
WRPHHWWKHQHHGVRIWKHLUOHDUQHUVEXWWKHDELOLW\
RI D JURXS WR FRDOHVFH DURXQG D VLQJOH MRLQWO\
DJUHHGREMHFWLYHPD\ZHOOEHDQLPSRUWDQWILUVW
VWHSLQGHVLJQLQJWUXO\LQWHUSURIHVVLRQDOPDWHULDOV
7KH DWWULEXWH FDOOHG ³FRQWH[W´ GHVFULEHV WKH
GHJUHHWRZKLFKWKHPDWHULDOVDUHFRQWH[XDOLVHG
IRUDSDUWLFXODUJURXSRIOHDUQHUV7KLVDWWULEXWH
UHSUHVHQWVDPDMRUVRXUFHRIFRQIOLFWEHWZHHQXVH
DQGUHXVHDVRXWOLQHGDERYHEXWLQJHQHUDOUHXVH
LV EHVW VHUYHG E\ PDWHULDOV WKDW DUH DV FRQWH[W
QHXWUDO DV SRVVLEOH 7KH VDPH PD\ ZHOO DSSO\
WR LQWHUSURIHVVLRQDO OHDUQLQJ +HUH WKH GHJUHH
RI FRQWH[XDOLVDWLRQ PXVW EH PLQLPL]HG EHORZ
WKHOHYHODWZKLFKLWZRXOGELDVRUDOLHQDWHRQH
SURIHVVLRQDO JURXS RU DQRWKHU WKURXJK WKH XVH
RIFXOWXUDOUHIHUHQFHVODQJXDJHRUWHUPLQRORJ\
7KHH[DPSOHRISKDUPDFRORJ\KDVDOUHDG\EHHQ
GLVFXVVHGEXWDQRWKHUH[DPSOHLQYROYHV5/2V
WKDWKDYHEHHQGHYHORSHGLQWKHDUHDRISDWLHQW
VDIHW\DQGFRPPXQLFDWLRQIRUXVHZLWKDOOKHDOWK
SUDFWLWLRQHUV+HUH LWZDV LPSRUWDQW WR LQFOXGH
H[DPSOHVIURPDUDQJHRISURIHVVLRQVDQGHQVXUH
WKDWQRSURIHVVLRQDOJURXSZDVXVHGDVDQH[DPSOH
RISRRUFRPPXQLFDWLRQ
³0HGLDULFKQHVV´GHVFULEHVWKHVWDQGDUGDQG
YDULHW\RIPHGLDHOHPHQWVXVHGZLWKLQDQ5/2
,QJHQHUDO OHDUQHUV UHVSRQGZHOO WRD UHVRXUFH
WKDWFRQWDLQVDULFKPL[RIPHGLDHOHPHQWVZLWK
YLVXDODQGDXGLRFRPSRQHQWVNQRZQWRVXSSRUWWKH
OHDUQLQJSURFHVVIRUKHDOWKFDUHVWXGHQWV/\PQ
%DWK+H[WDOO	:KDUUDG$KLJKVWDQGDUG
RIPHGLDHOHPHQWVDOVRJLYHVWKHUHVRXUFHDOHYHO
RISURIHVVLRQDOLVPDQGFUHGLELOLW\WKDWLPSDFWVRQ
OHDUQLQJ+RZHYHUFDUHPXVWEHWDNHQWRHQVXUH
WKDWFRPSOH[PHGLDHOHPHQWVGRQRWGHWUDFWIURP
OHDUQLQJE\RYHUEXUGHQLQJLWZLWKDQXQQHFHV
VDU\ FRJQLWLYH ORDG RU EHFRPH WRR FRPSOH[ WR
UHGXFHUHXVDELOLW\7KHSURGXFWLRQRIDQDXWKHQWLF
HQYLURQPHQW WKURXJK WKH MXGLFLDO XVHRIPHGLD
HOHPHQWV LV OLNHO\ WR VXSSRUW LQWHUSURIHVVLRQDO
OHDUQLQJ5/2VWKDWWDNHWKHOHDUQHURQDMRXUQH\
WKURXJK VLPXODWHG OLYLQJ RU FDUH HQYLURQPHQWV
KDYHSURYHGSDUWLFXODUO\XVHIXOIRUH[SORULQJLV
)LJXUH$QH[DPSOHRIWKHSHGDJRJLFDOIRRWSULQWJHQHUDWHGE\WKH/2$0WRROIRUWKH5/2³/HYHOVRI
0HDVXUHPHQW´WKDWKDVEHHQZLGHO\XVHGLQLQWHUSURIHVVLRQDOOHDUQLQJ

5HXVDEOH/HDUQLQJ2EMHFWVLQ+HDOWK&DUH(GXFDWLRQ
VXHVVXFKDVVDIHW\DQGSHUVRQFHQWHUHGSODQQLQJ
ZLWKDQLQWHUSURIHVVLRQDODXGLHQFH
7KHDWWULEXWH³LQWHJUDWLRQ´GHVFULEHVWKHDS
SURSULDWHQHVVZLWKZKLFKGLIIHUHQWPHGLDHOHPHQWV
KDYH EHHQ KDYH HPSOR\HG WR DGGUHVV VSHFLILF
SHGDJRJLFDOLVVXHVDQGWKHH[WHQWWRZKLFKWKH\
KDYHEHHQFRPELQHGVRWKDWWKHZKROHLVJUHDWHU
WKDQWKHVXPRIWKHSDUWV7KHFDUHIXOVHOHFWLRQ
RIPHGLDHOHPHQWVLVRISDUWLFXODULPSRUWDQFHLQ
KHDOWKDQGVRFLDOFDUH3KRWRJUDSKVDQGYLGHRVPD\
EHDSSURSULDWHWRLOOXVWUDWHFHUWDLQWHFKQLTXHVRU
FRQGLWLRQVZKHUHDVLQRWKHUVLWXDWLRQVWKHIOH[
LELOLW\RU³GLVWDQFH´DIIRUGHGE\DQLPDWLRQVPD\EH
PRUHXVHIXO,QWHUSURIHVVLRQDOLW\PXVWUHFRJQL]H
WKDWVRFLDOFRQVWUXFWVZLWKLQPHGLDUHSUHVHQWDWLRQ
PD\KDYHGLIIHUHQWPHDQLQJVIRUGLIIHUHQWJURXSV
$FDUWRRQWKDWRQHSURIHVVLRQDOJURXSPLJKWILQG
DPXVLQJPD\EHVHHQDVRIIHQVLYHRUDEDUULHUWR
OHDUQLQJLQDQRWKHU
³,QWHUDFWLYLW\´GHVFULEHVWKHH[WHQWWRZKLFK
WKHOHDUQHUFDQHQJDJHZLWKWKH5/2,QRUGHUWR
KDYHDQDFWLYHDQGHQJDJLQJOHDUQLQJH[SHULHQFH
WKHOHDUQHUVKRXOGEHDEOHWRHQJDJHLQWHUDFWLYHO\
ZLWKWKHOHDUQLQJREMHFW/LQHDURUGLGDFWLFFRQ
VWUXFWLRQVOLPLWLQWHUDFWLYLW\EXWPD\EHQHFHVVDU\
IRU HIIHFWLYH FRPPXQLFDWLRQ RI NQRZOHGJH ,Q
JHQHUDOVLPSOHEXWHQJDJLQJLQWHUDFWLRQVVSDFHG
WKURXJKRXW WKH UHVRXUFH DUH PRVW DSSURSULDWH
:KHUHLQWHUDFWLYLW\LVLQFOXGHGLWVKRXOGEHGH
VLJQHG WRHQJDJHDOOSURIHVVLRQDOJURXSVRU WR
DOORZGLIIHUHQWSURIHVVLRQDOJURXSVWRVWHSLQWR
WKHVKRHVRIDQRWKHU5/2VVXFKDV*DWHZD\VWR
+HDOWK8&(/DQG5HVSRQVHVWR6H[XDOLW\
LQ3HRSOHZLWKD/HDUQLQJ'LVDELOLW\8QLYHUVLW\
RI1RWWLQJKDPDUHJRRGH[DPSOHVRIWKLV
DSSURDFK
³1DYLJDWLRQ´ GHVFULEHV WKH H[WHQW WR ZKLFK
QDYLJDWLRQIRUPVDQLQWHJUDODVSHFWRIWKHOHDUQ
LQJGHVLJQ/LQHDURUGLUHFWHGQDYLJDWLRQFDQEH
UHSHWLWLYHDQGWHGLRXVEXWPRUHRSHQQRQOLQHDU
FRQVWUXFWVZLWKPXOWLSOHSDWKZD\VFDQEHFRQ
IXVLQJDQGGLVRULHQWLQJ7KHUHODWHGDWWULEXWHRI
³VHOIGLUHFWLRQ´GHVFULEHVWKHH[WHQWWRZKLFKWKH
OHDUQHUKDVFKRLFHLQKRZWKH\ZRUNWKURXJKWKH
UHVRXUFHDQGLWVDFWLYLWLHVDQGZKHWKHUWKH\FDQ
FKRRVHWRXQGHUWDNHSDUWLFXODUVHFWLRQV%UDQFK
LQJQDYLJDWLRQDQGDKLJKOHYHORIVHOIGLUHFWLRQ
LVRIWHQVHOHFWHGDVDQRSWLRQZKHQPDWHULDOVDUH
GHYHORSHG IRU GLYHUVH JURXSV RI OHDUQHUV VXFK
DVWKRVHZLWKLQDQLQWHUSURIHVVLRQDOVHWWLQJEXW
WKHLUXVHVKRXOGEHFDUHIXOO\FRQVLGHUHGDVWKH\
FDQKDYH WKHHIIHFWRIKLGLQJ LQIRUPDWLRQIURP
WKH OHDUQHU DQG PD\ DFWXDOO\ DFW WR UHLQIRUFH
LQWHUSURIHVVLRQDOERXQGDULHV
7KHDWWULEXWH³DVVHVVPHQW´GHILQHVWKHOHYHO
RIVHOIDVVHVVPHQWDYDLODEOHWRWKHOHDUQHUZKLOVW
WKH UHODWHG DWWULEXWH ³DOLJQPHQW´ GHVFULEHV WKH
H[WHQWWRZKLFKWKHDVVHVVPHQWHOHPHQWVPHDVXUH
DWWDLQPHQWRIWKHOHDUQLQJREMHFWLYH,QJHQHUDO
VHOIDVVHVVPHQW LV D JRRG DVSHFW RI D OHDUQLQJ
GHVLJQZLWKLQDQ5/2EXWWKLVPXVWEHJDXJHG
6HOIDVVHVVPHQW HOHPHQWV KDYH EHHQ VKRZQ WR
HQJHQGHU D VHQVHRI RZQHUVKLSRI WKH OHDUQLQJ
SURFHVVLQKHDOWKFDUHVWXGHQWVHVSHFLDOO\ZKHQ
JUDSSOLQJ ZLWK FRPSOH[ PXOWLIDFHWHG FXUULFXOD
&KLOGV %OHQNLQVRSS +DOO 	 :DOWRQ 
+RZHYHUVHOIDVVHVVPHQWPD\QRWDOZD\VEHDS
SURSULDWHLIDQ5/2LVXVHGWRH[SORUHDQHWKLFDO
GLOHPPDRUWRFKDOOHQJHSHUFHSWLRQVIRUH[DPSOH
$QH[DPSOHRIVXFKDQ5/2LVDUHVRXUFHHQWLWOHG
³6KRXOG6DUDK6PDFNKHU&KLOG´7KLVLQWHUDFWLYH
WRROLVDLPHGDWLQWHUSURIHVVLRQDOJURXSVVWXG\LQJ
HDUO\\HDUVHGXFDWLRQFRXUVHV,WLQYLWHVWKHOHDUQHU
WROLVWHQWRDUDQJHRIVWDNHKROGHUVDVWKH\JLYH
6DUDKWKHLURZQDGYLFHDQGWRFRQWULEXWHWRWKH
GHEDWH8QLYHUVLW\RI1RWWLQJKDP
7KH DWWULEXWH ³SUHUHTXLVLWH´ LV DQRWKHU DW
WULEXWHWKDWKDVDPDMRU LPSDFWRQUHXVHDQGLV
VLPLODUO\ UHOHYDQW WR LQWHUSURIHVVLRQDO OHDUQLQJ
,WGHILQHVWKHOHYHORINQRZOHGJHUHTXLUHGE\WKH
OHDUQHUSULRUWRXQGHUWDNLQJWKH5/22EYLRXVO\
WKHSUHUHTXLVLWHOHYHORINQRZOHGJHLQDSDUWLFXODU
VXEMHFWDUHDZLOOYDU\EHWZHHQWKHGLIIHUHQWSUR
IHVVLRQDOJURXSVDQGWKHOHDUQLQJIDFLOLWDWRUPXVW
EHPLQGIXORIWKLVLQSUHSDUDWLRQ7RROVVXFKDV
JORVVDULHVPD\DOVRKHOSWREULGJHJDSVEHWZHHQ
GLIIHUHQWSURIHVVLRQDODXGLHQFHV

5HXVDEOH/HDUQLQJ2EMHFWVLQ+HDOWK&DUH(GXFDWLRQ
7KH ODVW WZR DWWULEXWHV DUH ³VXSSRUW´ DQG
³IHHGEDFN´6XSSRUWGHVFULEHVWKHDPRXQWRIKHOS
DQGVXSSRUWSURYLGHGWRWKHOHDUQHUE\WKHFRQWHQW
DXWKRUZLWKLQWKH5/2LQFOXGLQJKHOSPHQXVJORV
VDULHVQDYLJDWLRQDOVXSSRUWRQVFUHHQDGYLFHHWF
ZKLOVWWKHDWWULEXWH³IHHGEDFN´GHVFULEHVWKHOHYHO
RILQIRUPDWLRQSURYLGHGWRWKHOHDUQHULQUHVSRQVH
WRWKHOHDUQLQJWDVNVDQGDVVHVVPHQWVXQGHUWDNHQ
*HQHUDOO\WKHSURYLVLRQRIVXSSRUWDQGIHHGEDFN
LVTXLWHORZZLWKLQ5/2VGHVSLWHWKHIDFWWKDWD
KLJKHUOHYHORIVXSSRUWLVOLNHO\WRVXSSRUWUHXVH
DQGLQWKHFRQWH[WRILQWHUSURIHVVLRQDOOHDUQLQJ
FXVWRPL]DEOHKHOSDQGVXSSRUWPD\EHDSSURSUL
DWH WR PHHW WKH QHHGV RI WKH GLIIHUHQW OHDUQLQJ
JURXSVLQYROYHG
$WWULEXWHV GHVFULEHG KHUH ZHUH GHVLJQHG WR
UHYLHZWKHUHXVDELOLW\RIOHDUQLQJREMHFWV2WKHU
DWWULEXWHVPD\QHHGWREHFRQVLGHUHGZKHQGHVLJQ
LQJ RU FKRRVLQJ PDWHULDOV IRU LQWHUSURIHVVLRQDO
OHDUQLQJ ,QGHHG FROOHDJXHV IURP WKH &HQWUH
IRU ,QWHUSURIHVVLRQDO HOHDUQLQJ &,3H/&(7/
DUHFXUUHQWO\GHYHORSLQJDVHULHVRIDWWULEXWHVWR
PHHWWKLVQHHG7KHDWWULEXWHVLGHQWLILHGLQFOXGH
DXWKHQWLFLW\PXOWLSURIHVVLRQDOLVPSUREOHPVROY
LQJYDOXLQJRWKHUVDQGSHUVRQFHQWHUHGQHVV
)8785(5(6($5&+',5(&7,216
,WFDQEHVHHQIURPWKHEULHIGLVFXVVLRQKHUHWKDW
PDQ\FKDOOHQJHVVWLOOH[LVWLQWKHFRQVWUXFWLRQRI
5/2VIRUUHXVHDQGLQWHUSURIHVVLRQDOLW\LQFOXGLQJ
WKH DELOLW\ WRSURGXFHJUDQXODU FRQWH[WQHXWUDO
PDWHULDOVEXWDWWKHVDPHWLPHSURYLGHLQWHJUDWHG
FRQWH[WXDOL]HGPDWHULDOV$QXPEHURIWRROVDUH
EHLQJGHYHORSHGWKDWDGGUHVVWKHVHFRQIOLFWV$V
ZHOODVFRPPHUFLDOWRROVVRPHVXFKDVWKH8P
EUHOOD/HDUQLQJ2EMHFW8/2FUHDWLRQWRROVDUH
EHLQJGHYHORSHGDVRSHQVRXUFHRURSHQOLFHQVH
VRIWZDUHWKDWZLOOEHIUHHO\DYDLODEOHWROHDUQLQJ
IDFLOLWDWRUVDQGWXWRUV7D\ORU:LQGOH	:KDUUDG
7KLVDOORZVLQGLYLGXDO5/2VWREHLQWH
JUDWHGWRIRUPDEURDGHU OHDUQLQJUHVRXUFHDQG
DOVRDOORZVWKHDGGLWLRQRIFRQWH[WXDOHOHPHQWV
WRSHUVRQDOL]HUHVRXUFHVIRUSDUWLFXODUJURXSVRI
OHDUQHUV2WKHUWRROVDUHEHLQJGHYHORSHGWKDWDO
ORZWKHDGDSWDWLRQRIFRUH5/2V7KHVHVRFDOOHG
JHQHUDWLYHOHDUQLQJREMHFW*/2WHPSODWHVDOORZ
WKHPRGLILFDWLRQRIFRQWHQWWRPHHWWKHQHHGVRI
VSHFLILF OHDUQLQJJURXSV%R\OH)LQDOO\
WKHUHLVDJURZLQJDUUD\RIUDSLGHOHDUQLQJGH
YHORSPHQWWRROVWKDWDOORZWKHDOPRVWLPPHGLDWH
FUHDWLRQRIOHDUQLQJREMHFWVIURPH[LVWLQJUHVRXUFH
7KHVHLQFOXGH3RZHUSRLQWIODVKFRQYHUVLRQWRROV
DQG;0/GULYHQWHPSODWLQJHQYLURQPHQWVVXFK
DV;(57(7D\ORUHWDO
7KHUHIRUHWKHUHDUHDQXPEHURIRSWLRQVDYDLO
DEOHWRWKHWXWRUWRFXVWRPL]HPDWHULDOVIRULQWHU
SURIHVVLRQDOXVH+RZHYHUZKLFKHYHURI WKHVH
WRROVLVFKRVHQLWLVHVVHQWLDOWKDWWKHSHGDJRJLFDO
LPSHUDWLYHVRXWOLQHGDERYHDUHDGGUHVVHGLIWKH
PDWHULDOVFUHDWHGDUHWREHHIIHFWLYHLQVXSSRUWLQJ
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